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NOMINATIONS OF SARAH BLOOM RASKIN, TO
BE DEPUTY SECRETARY, DEPARTMENT OF
THE TREASURY; AND RHONDA SCHMIDTLEIN,
TO BE A MEMBER OF THE UNITED STATES
INTERNATIONAL TRADE COMMISSION

WEDNESDAY, NOVEMBER 20, 2013

U.S. SENATE,
COMMITTEE ON FINANCE,
Washington, DC.

The hearing was convened, pursuant to notice, at 10:18 a.m., in
room SD-215, Dirksen Senate Office Building, Hon. Max Baucus
(chairman of the committee) presiding.

Present: Senators Wyden, Menendez, Cardin, Brown, Hatch,
Grassley, Crapo, and Thune.

Also present: Democratic Staff: Mac Campbell, General Counsel;
Rory Murphy, International Trade Analyst; Lynn Becker, Deputy
Clerk; Carla Martin, Senior Advisor; and Tiffany Smith, Tax Coun-
sel. Republican Staff: Chris Campbell, Staff Director; Nicholas
Wyatt, Tax and Nominations Professional Staff Member; Rebecca
Eubank, Staff Assistant; and Jeff Wrase, Chief Economist.

OPENING STATEMENT OF HON. MAX BAUCUS, A U.S. SENATOR
FROM MONTANA, CHAIRMAN, COMMITTEE ON FINANCE

The CHAIRMAN. The hearing will come to order.

Abigail Adams, the wife of President John Adams, once asked,
and I quote, “If we do not lay out ourselves in the service of man-
kind, whom should we serve?”

Joining us today are two people nominated to serve in critical
roles in the government: Sarah Bloom Raskin, the President’s
nominee to be Deputy Secretary of the Treasury; and Rhonda
Schmidtlein, nominee to be a member of the International Trade
Commission.

I reviewed your backgrounds and your economic policy experi-
ence. You are both well-qualified and have proven yourselves to be
extraordinary public servants.

Ms. Raskin, you served as Maryland’s Commissioner of Financial
Regulation during the financial crisis, and, for many years, you
served as counsel on the Senate Banking Committee. Your current
role as Federal Reserve Governor gives you valuable insight into
our Nation’s economy.

Your nomination also marks a milestone. If confirmed, you would
be the highest-ranking woman in the history of the Treasury De-
partment. [Applause.]
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It is not often I get applause, especially in the middle of an open-
ing statement. [Laughter.]

Senator HATCH. It was not for you.

The CHAIRMAN. No.

If there is one thing to be sure of about being Deputy Secretary
of Treasury, it is that you will have to wear many hats, and I am
confident that you can. And you will need to, because the Treasury
faces a lot of challenges.

First and foremost, the Treasury must keep working to strength-
en our economy. The 7.3-percent unemployment rate is far too
high, and the tepid economic growth over the last few years cannot
continue. We must do better.

Treasury must also help foster and manage our relationships
with important trading partners around the world, including
China. We are at the pivotal stage with our trade agenda. There
are huge opportunities for us to boost exports and reinforce trade
ties, and Treasury must help seize them.

Your responsibilities at Treasury will also include helping to re-
build the trust of the American people in the Internal Revenue
Service. At the confirmation hearing for your predecessor, I
stressed the importance of transparency at Treasury and fairness
at the IRS. Four years later, I stress these same points to you, Ms.
Raskin.

The revelations about IRS’s inappropriate screenings of 501(c)(4)s
shook the public’s confidence. You will be part of the team that
works to regain it.

You will also be part of the team at Treasury responsible for
helping Congress create sound tax reform policy. That team will
need to be available and ready to act when the time comes. Tax
reform is an important endeavor, and we have to get it right. And
I, frankly, tell you I very much appreciated Secretary Lew’s com-
ments yesterday in support of tax reform. We need to work to-
gether to make our tax system more fair, more simple for American
businesses and families.

Ms. Schmidtlein, you have an extensive legal background in
trade. You have worked as a trade lawyer for the Department of
Justice, USTR, and in the private sector.

If confirmed, this committee will ask a lot of you. You will need
to fairly consider the cases before the ITC and enforce our trade
laws objectively. You will need to ensure that the ITC continues to
provide us with high quality, timely advice to advance our trade
agenda.

That agenda includes a singular opportunity to boost jobs and
growth in our country. Between ongoing talks with nations across
the Pacific and in Europe, we are negotiating trade deals covering
two-thirds of global GDP. The ITC plays a critical role in providing
Congress and our negotiators with the facts they need to ensure
that these trade deals work for American families and for Amer-
ican workers and businesses.

As you take on this ambitious agenda, keep in mind the story of
former ITC Chairman Will Leonard. In 1975, the ITC faced daunt-
ing hurdles. First, Congress had just expanded ITC’s role in the
Trade Act of 1974. With a small number of employees, the agency
was being asked to do a whole lot more.



3

Second, his office building, a third of which was condemned, was
falling apart. In a cramped, unpainted meeting room, Chairman
Leonard met with the ITC staff, and here is what he said, and I
am quoting him: “If we are excited and interested in our work, our
surroundings will take on a glow that could never be transmitted
by mere paint and plaster. It is my pledge to you that we can make
this place hum.”

If you apply Chairman Leonard’s lesson, I have no doubt that
you will succeed. And do not worry, the offices are no longer in dis-
repair.

Over the last 20 years, seven of eight nominees for Deputy Sec-
retary of the Treasury have been unanimously confirmed by the
Senate, as have all of the last 14 nominees for the ITC. I hope we
can carry on that tradition.

Thank you both for your service. You are top-notch candidates.
I strongly support your nominations, and I hope we can work very
quickly so that you can get to work, not only for yourselves but,
much more importantly, for the American people.

Thank you very much.

[The prepared statement of Chairman Baucus appears in the ap-
pendix.]

The CHAIRMAN. Senator Hatch?

OPENING STATEMENT OF HON. ORRIN G. HATCH,
A U.S. SENATOR FROM UTAH

Senator HATCH. Well, thank you, Mr. Chairman, for holding to-
day’s hearing. I also want to thank our two nominees for joining
us.
Governor Raskin, if confirmed as Deputy Secretary of the Treas-
ury, you will be making an interesting transition from the mone-
tary to the fiscal sphere, both of which, in my view, need improve-
ments when it comes to transparency. It is my hope that, if you
make this transition, you will work with us to improve the lines
of communication between the Treasury Department and the Con-
gress.

On the monetary side, the Federal Reserve has, in my assess-
ment, been treading perilously into the sphere of fiscal policy.
Treasury and the rest of the administration, not to mention many
in Congress, have been content to outsource decisions, such as the
maturity structure of our debt, to the Fed and, in the process, have
anointed the Fed with power over what are essentially fiscal policy
matters.

Relatedly, the Fed made a joint pledge with Treasury back in
March of 2009 that the Fed should not “allocate credit to narrowly
defined sectors or classes of borrowers.” The pledge went on to pro-
claim that “government decisions to influence the allocation of cred-
it are the province of the fiscal authorities.” Then, reneging on the
pledge, the Fed decided in September 2012 to buy $40 billion per
month in agency mortgage-backed securities and to allocate credit
in order to ease market conditions in the mortgage and housing
sectors.

Remarkably, this came after the Treasury ended its foray into
mortgage-backed securities investments, citing improved market
conditions. It also came directly after a prominent Democrat in
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Congress admonished Chairman Bernanke to, quote, “Get to work,
Mr. Chairman,” on providing more stimulus.

Unfortunately, the joint Fed and Treasury pledge not to channel
credit to narrow sectors of the economy ranks right up there on the
credibility scale with the promise that, if you like your health in-
surance policy, you can keep it.

When I ask the Fed and Treasury about the interplay between
monetary and fiscal policies and some dangerous overlaps, I hear
conflicting stories. On the one hand, officials assure me that the
Fed and Treasury are independent and doing their own things. On
the other hand, I see the Fed and Treasury acting jointly, as when
Fed officials publicly state that they are helping the government
lower its financing costs, which is making debt-fueled government
spending look artificially cheap.

So, Governor Raskin, my hope is that you would agree to help
make the Treasury more transparent and to work with Congress
when members ask for information about Treasury policies or the
country’s debt or cash management decisions.

There is plenty available for you to do at the Treasury, and I
hope you will outline your objectives for us. I further hope that
these objectives include working to promote clarity about the posi-
tions of the administration on issues that are long overdue for ac-
tion, including comprehensive tax reform, entitlement reform, re-
forms of Fannie and Freddie, and plans to drive down our Nation’s
unsustainably high and growing debt.

Now, turning to the trade side of today’s hearing, Ms. Rhonda
Schmidtlein is nominated to be a member of the United States
International Trade Commission. If confirmed, you would have a
voice in shaping the ITC’s future, including its section 337 process.

The ITC’s section 337 process is a vital tool for U.S. companies
facing unfair competition from foreign imports that infringe their
intellectual property, and I have a longstanding interest in making
sure this process operates as effectively as possible.

I am also very interested in ensuring that the ITC is able to con-
tinue its role as a nonpartisan source of information regarding U.S.
trade policies and their effects on our economy.

Ms. Schmidtlein, I hope you share my belief in the importance
of an effective 337 process and the need for Congress to be able to
obtain the highest quality economic analysis from the ITC.

Mr. Chairman, once again, thank you for holding today’s hearing
and for your ongoing leadership of this committee. We appreciate
you.

4 [The prepared statement of Senator Hatch appears in the appen-
ix.]

The CHAIRMAN. Thank you, Senator.

Now, I would like to introduce our nominees.

First, Sarah Bloom Raskin is nominated to be Deputy Secretary
of Treasury.

Ms. Raskin, this is a good opportunity for you to introduce your
family, because you are going to be working really hard. This is
teamwork. We are all in this together. And I know you are very
happy to have your family accompany you.

Ms. RASKIN. Well, thank you, Chairman Baucus. And I do have
quite a number of family members here with me today.
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I have my husband here, Jamie, Jamie Raskin, and my three
children: Hannah Grace, Tommy, and Tabitha. My parents are
here, Herbert Bloom and Arlene Bloom. My brother, Kenneth
Bloom, is here. My niece, Maggie Littlewood, is here. And I think
there is also my father-in-law, Marcus Raskin, as well as some
cousins, Jed Bellman and Sarah Bergen.

The CHAIRMAN. I would like to have you all stand so we can all
applaud you, although there are not many left for applause. All
stand up. [Applause.]

Very nice. We will have other introductions in just a moment.

Our second witness is Rhonda Schmidtlein. And we would love
to have you introduce your family too, Rhonda. It is a great oppor-
tunity for you.

Ms. SCHMIDTLEIN. Thank you, Chairman Baucus.

I have with me today my husband, John Schmidtlein, and my
daughter Anna, who is taking a day off of kindergarten today to
be here. We have a 2V2-year-old whom we did not bring, for what
should be obvious reasons.

My parents are here, Roger and Marilyn Schnare, who will cele-
brate their 48th wedding anniversary next week.

The CHAIRMAN. Wonderful.

Ms. SCHMIDTLEIN [continuing]. And my father-in-law, John
Schmidtlein.

The CHAIRMAN. Why don’t you all stand? We want to congratu-
late you too. [Applause.]

We are very honored to have with us here Senator Sarbanes, who
I think would like to introduce one of our witnesses today. We are
very honored to see you again, Senator Sarbanes. You have been
a real credit to the Senate and the State of Maryland, and we miss
you sorely.

Senator HATCH. Yes. It is great to see you again. We are really
happy to have you here.

Senator SARBANES. Well, thank you. Thank you very much, Mr.
Chairman and Senator.

Actually, Senator Hatch and I came to the Senate on the same
day. I took that advice about “you have to know when to hold them
and know when to fold them.” Senator Hatch is still hanging in
there. [Laughter.]

Senator HATCH. Yes. I think I should have followed your advice
sometimes, and I know a lot of others think I should have followed
your advice. [Laughter.]

The CHAIRMAN. There was a breakfast the Senator and I had,
when I was over in the House, thinking about coming over to the
Senate. You advised me, and you said, “Max, I do not know if you
want to come over here. It is a lot different.” [Laughter.]

Anyway, thank you very much.

STATEMENT OF HON. PAUL SARBANES,
FORMER U.S. SENATOR FROM MARYLAND

Senator SARBANES. Senator Wyden, it is nice to see you, as well
as my colleagues Senator Cardin and Senator Brown.

I am pleased to be before the committee and to have this oppor-
tunity to say just a few words about Sarah Bloom Raskin, who is
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an old and dear friend and for whom I have a tremendous, tremen-
dous regard.

Sarah has now served on the Board of Governors of the Federal
Reserve for just over 3 years. I got to know her in a work capacity,
first, when she was a staff member to the Senate Banking Com-
mittee.

I know Senator Crapo was here with us a few minutes ago. But
she did an outstanding job. She was with the committee not quite
5 years and was really one of the—we had a very good staff, if I
do say so myself, on both sides of the aisle, and she just did an out-
standing job as a member of the staff of the committee.

She showed measured judgment, was extremely hardworking,
very analytical, very smart, and had a tremendous ability to work
with people across the aisle, in the Congress, out of the Congress,
and she made a tremendous contribution.

Before she went on to the Federal Reserve Board, she was a
Commissioner of Financial Regulation for the State of Maryland.
She did an absolutely—and I am sure Senator Cardin will com-
ment about this—an absolutely outstanding job as our Commis-
sioner of Financial Regulation. And she rose very quickly among
the State bank supervisors.

She was on their executive committee. She headed up a number
of other committees and really became, to some extent, a spokes-
man for the State banking regulators.

When she went to the Federal Reserve, they were very strong in
their support of her and her enthusiasm for that nomination.

The job to which she is going, hopefully, with the approval of this
committee, is a tremendously important job and very broad in its
responsibilities as Deputy Secretary of the Treasury. She brings to
it a tremendous amount of talent, including—and I just want to
touch on this—some clear administrative abilities. She has been
the Administrative Governor at the Federal Reserve Board. So she
has had some responsibilities at the Fed for administering the
workings of the Federal Reserve Board.

As Commissioner of Financial Regulation in Maryland, she was
extremely good in handling that charge. And that will be part of
her job, as I understand it, as Deputy Secretary of the Treasury,
and I commend her very strongly in that area.

Mr. Chairman and members of the committee, I just want to
make a couple of points. When she was up to go on the Federal Re-
serve Board, we had a number of the banking associations, includ-
ing the community bankers, who were in very strong support of
Sarah, and others who had worked with her when she was Com-
missioner of Financial Regulation. At the same time, she was very
strongly supported by the Maryland Consumer Rights Coalition,
which had given her the Consumer Advocate of the Year Award.
So she has, obviously, shown an ability to bring people together
and solve difficult problems, have their endorsement and have
their support.

I happen to think that is a very valuable asset, and she has
manifested it in her previous work, and I am sure she will continue
to do so at the Treasury.



7

So, thank you very much for this opportunity this morning to
come and say a few words. I have known Sarah and her husband
for a long, long time, and I have the very highest regard for her.

The CHAIRMAN. Thank you, Senator. It is a very strong state-
ment, and we deeply appreciate it.

Senator Cardin, I am sure you have a few words too that you
would like to add in support of the nominee.

OPENING STATEMENT OF HON. BENJAMIN L. CARDIN,
A U.S. SENATOR FROM MARYLAND

Senator CARDIN. Mr. Chairman, thank you for the courtesy to
allow me, also, to introduce to the committee Sarah Bloom Raskin.
We are very proud that she is a Marylander, lives in our State, and
is a person who has given so much in public service.

Senator Sarbanes mentioned her husband Jamie. Jamie is a
member of our State Senate and an incredible person in his own
right. This is a family of public servants, and we very much appre-
ciate that.

Senator Sarbanes went over a great deal of the background of
Sarah Bloom Raskin. She worked in the private sector, very suc-
cessfully in the private sector, but then returned to the public sec-
tor, because she is really dedicated to public service. She is in pub-
lic service for all the right reasons.

Her background, her education, her job training, all are well-
suited for the position. As you pointed out, she will become the
highest-ranking woman in the history of the Department of Treas-
ury. So this is really a moment where I think we all can be very
pleased that Sarah is coming forward to serve in this extremely
challenging position.

Senator Sarbanes mentioned the fact that she was our State Reg-
ulator, and that is where I really got to know her. And I remember,
while she was our State Regulator, sort of underscoring Senator
Sarbanes’s point—the Maryland bankers come in every year to
meet with us. I am sure the bankers from your State also come in
to meet with your delegations. And they do not normally comment
about our State Regulators, but they did, and they were very com-
plimentary of the manner in which Sarah was conducting the regu-
latory atmosphere in our State.

In that same week, just by happenstance, we had consumer
groups that were in talking to us about some of the legislation that
was pending in Congress, and they said, “You know, why can’t you
get people like Sarah at the Federal level, because they really are
open to allowing us access to try to work out issues?”

So I really want to underscore that point to the committee. We
need people in the administration who know how to bring people
together, and Sarah Bloom Raskin is that type of a person. She
really knows how to build effective coalitions to get things done.

I had the honor of introducing her to the Banking Committee
during her confirmation hearings in 2010, and she was, of course,
confirmed to be on the Federal Reserve.

I thank her for her service. And on a personal note, it is really—
I am very proud of the reasons why you are in public service and
the differences that you have made.

Thanks to your family also.
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The CHAIRMAN. Thank you, Senator, very, very much.

Thank you, Senator Sarbanes. It was good seeing you.
With that, Ms. Raskin?

STATEMENT OF SARAH BLOOM RASKIN, NOMINATED TO BE
DEPUTY SECRETARY, DEPARTMENT OF THE TREASURY,
WASHINGTON, DC

Ms. RASKIN. Chairman Baucus, Ranking Member Hatch, and dis-
tinguished members of the committee, it is a great privilege to ap-
pear before you today as the President’s nominee to be Deputy Sec-
retary of the Treasury.

I do want to begin by thanking Senator Paul Sarbanes, who has
served as an exemplary role model and leader for Maryland, the
Senate, and our Nation throughout his lifetime of public service.

Let me also thank your colleague and my Senator, Ben Cardin,
for his kind words and the excellence of his leadership and pas-
sionate concern for the people of Maryland.

I also would like to thank all the members of my family, espe-
cially my husband, Jamie, my parents, my brother, and my three
children for their support, understanding, and good humor.

I want to mention that Jamie was with me at my confirmation
hearing when I was nominated for the Federal Reserve Board 3
years ago, even though he was going through radiation and chemo-
therapy at the time. Jamie is a law professor and a Senator—al-
though not a real Senator, as my daughter, Tabitha, said when she
was a little girl—a State Senator, and I am delighted that he is
again behind me on this day, robustly healthy and fit, 3 years after
his final treatment.

I am grateful to President Obama and Secretary Lew for this op-
portunity. The trust they have placed in me is a humbling honor.

Finally, I want to thank you, Mr. Chairman, and Ranking Mem-
ber Hatch for the enormous courtesy you and the members of your
staff have shown me throughout this process. If confirmed, I look
forward to working closely with you as the Treasury Department
continues the essential work of promoting economic growth and ac-
celerating our recovery from the financial crisis of 2008.

It is a special thrill to be back in the Senate. Although I spent
half of my career as a lawyer in the private sector, the other half
has been devoted to public service, and, for me, this gratifying
phase of my career began right here in this chamber.

As a former counsel to the Senate Banking Committee under
three different chairmen, I cherish the time that I spent in this re-
markable body, where I learned that the character of our leaders
and the purposes they bring to public life are far more important
than their party labels. This is an institution with a great history
and a great future, and all of America is deeply invested in its suc-
cess.

I have worked extensively in the private sector. These roles in
business not only gave me invaluable management experience, but
they also taught me what those in the financial marketplace seek
most from government—stability, predictability, fairness, a sense of
proportion, attention to the unintended consequences of regulation,
pragmatism, and bipartisan effort toward economic prosperity and
public efficiency.
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From 2007 to 2010, I served as the Commissioner of Financial
Regulation for the State of Maryland. As Commissioner, I worked
hard every day to provide stability to our financial sector and op-
portunity to our businesses and our people through the darkest
days of the Great Recession.

I mobilized a great deal of talent to address the devastating ef-
fects of spikes in home foreclosures and unemployment that
shocked so many of our families and communities, and I took ac-
tion to revise and replace ineffective and counterproductive State
regulations in order to enhance economic progress, regulatory effec-
tiveness, and access to affordable credit.

In 2010, I was nominated by the President and confirmed by the
Senate as a Governor of the Federal Reserve Board. In that capac-
ity, I have worked with my colleagues on the Board and on the
Federal Open Market Committee to maximize employment, main-
tain price stability, and restore the underlying strength and vi-
brancy of the American economy.

As the executive agency charged with promoting economic pros-
perity and financial stability, the Department of the Treasury has
a sacred trust to advance the fortunes and livelihood of our people,
our businesses, our communities, and our Nation. The government
does not create wealth and prosperity and innovation in our econ-
omy, but it does create the conditions in which our people and busi-
nesses can, and, therefore, its role is central and indispensible.

This is an exciting time to join the Treasury Department. With
the need for immediate stabilization from the financial crisis be-
hind us, Congress and the administration can increasingly focus
their attention on longer-term structural reforms that will improve
conditions for sustainable and meaningful economic growth. From
housing finance reform and implementing financial regulatory re-
form to tailored sanction design and implementation, new trade
agreements, and tax and entitlement reform, we have the chance
to make important long-term and durable progress for the country.

If confirmed, I look forward to working closely alongside mem-
bers of this committee to identify the best bipartisan policy options
to achieve such progress. I also look forward to helping Secretary
Lew continue the exemplary and efficient management of the De-
partment and its component bureaus and offices.

At different points over the last decade, I have dealt with the
Treasury staff and have been greatly impressed by their skill and
commitment. If I am so honored to be confirmed, I look forward to
working every day to build effective policies for a sustained eco-
nomic recovery and growth that reaches every corner of every State
in our Nation.

Let me say, finally, that I have learned plenty from intense study
of econometric models and academic analyses in my time as a Fed-
eral Reserve Governor, but I have learned more than I ever imag-
ined possible from the people I met when I made impromptu visits
to job fairs and unemployment centers. Talking to people trying to
avoid falling off the economic ledge reminds us of the urgent public
purposes that must infuse our work here in Washington if we are
to be authentically successful. I make it a continuing commitment
to throw everything I have into seeking ways to broaden the oppor-
tunities for prosperity for all Americans.
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Thank you for allowing me to testify here today and for receiving
me in your offices. I would be happy to respond to any and all
questions you may have throughout this process and, indeed,
throughout my tenure at the Treasury Department, if I am fortu-
nate enough to be confirmed for that position.

Thank you.

[The prepared statement of Ms. Raskin appears in the appendix.]

The CHAIRMAN. Thank you very much.

Ms. Schmidtlein, we are very honored to have you here and
would love to hear your statement.

STATEMENT OF RHONDA SCHMIDTLEIN, NOMINATED TO BE A
MEMBER OF THE UNITED STATES INTERNATIONAL TRADE
COMMISSION, WASHINGTON, DC

Ms. SCHMIDTLEIN. Chairman Baucus, Ranking Member Hatch,
and members of the committee, thank you for this opportunity to
appear before you today. I am deeply honored and grateful to have
been nominated by President Obama for the position of Commis-
sioner of the United States International Trade Commission.

Before I go on, I would like to thank my family members as well,
who are here and who have been introduced. My husband and my
daughters, Julia and Anna. My parents, Roger and Marilyn, and
my father-in-law, John Schmidtlein. I am grateful to each of you
for your love and support and understanding over the years. I also
want to acknowledge my friends, many of whom are here today,
and others who are listening online, and thank them for their
steadfast support and encouragement.

I have been privileged to spend my career working in the public
interest. Starting at the U.S. Department of Justice and then at
the U.S. Office of the Trade Representative, and later at the U.S.
Public Company Accounting Oversight Board, I was proud to rep-
resent the United States in negotiations and trade-related disputes.

My work as a trade lawyer has given me a keen appreciation for
the important work of the ITC. While the ITC may be relatively
unknown to the general public, it plays an important role in the
U.S. economy through its administration of U.S. trade remedy
laws, including title VII and section 337. These laws provide a vital
tool for U.S. companies that are faced with unfair trade practices,
and the ITC’s decisions impact the livelihoods of workers, farmers,
and businesses across America.

Another important, but perhaps less recognized aspect of the ITC
is the role it plays in maintaining the credibility of U.S. trade rem-
edy laws. As a lawyer who has represented the United States in
challenges to the application of U.S. trade remedy laws, both in the
U.S. courts and at the WTO, I understand firsthand the importance
of maintaining objectivity in the administration of these laws.

If confirmed, I intend to apply the law, as written and in accord-
ance with the intent of Congress, in a fair and objective manner.

The ITC also plays an essential role in supporting policymakers
by providing objective and high-quality economic and industry
analysis. Over the course of my career as an advocate and a nego-
tiator, I have depended from time to time upon the work of econo-
mists. So I understand the importance of policymakers having reli-
able and robust reports upon which to base their decisions.
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If confirmed, I would look forward to working with my fellow
commissioners and ITC staff to ensure that the ITC continues to
be responsive to Congress and other policymakers and continues to
provide objective and high-quality reports.

I believe in the power of a rules-based trading system to expand
trade, create jobs, and raise standards of living. But simply having
such a system is not enough. The rules must be enforced, and the
decision-maker must be independent and objective. Congress has
charged the ITC with playing this critical role with regard to U.S.
trade remedy laws.

If confirmed, I would be honored to participate in this important
process as a commissioner.

I thank you for your consideration, and I would be happy to an-
swer any questions.

[The prepared statement of Ms. Schmidtlein appears in the ap-
pendix.]

The CHAIRMAN. Thank you both very much.

Ms. Raskin, what is the biggest lesson you learned as a State
Regulator, or add to that your role as a Fed Governor? What is the
biggest lesson learned?

Ms. RASKIN. Well, Chairman Baucus, I have to say that the les-
sons were many. I have served in both of those capacities during
the time of really great financial crisis in our country, and the ex-
perience of working during the crisis and seeing the effects of the
crisis on our communities and on our prospects for economic
growth really has been a searing experience, and one that I have
wanted to commit myself to never see this country have to go
through again.

So the work that I see going forward is a combination of both
bringing about a strong recovery from that crisis, a set of reforms
that brings us to a place where we do not have to repeat a crisis
like that again, and putting our economy on a long-term path for
sustainability.

The CHAIRMAN. What can we do to tend to prevent that reoccur-
rence of the financial crisis?

Ms. RASKIN. Well, I think a lot of very good work is underway,
Chairman Baucus, and the work has involved a lot regarding finan-
cial reform. And, as you know, Dodd-Frank is a comprehensive
statute with many provisions, and a lot of the work that Congress
envisioned in that statute is underway and I think is moving to-
wards bringing us to a place of greater financial stability.

I think our economy is doing better than it was certainly in the
dark days of the crisis. We are seeing moderate growth, and I
would like to see that growth continue. And I think the work of
both the committee and Congress, as well as the continued work
of the Federal Reserve, are important for those efforts.

The CHAIRMAN. But at Treasury, specifically at Treasury, what
tools do you have to help bring back the economy and, also, prevent
further collapse down the road, as opposed to the Banking Com-
mittee?

Ms. RASKIN. That is right. And Treasury, as you know, plays a
very important role in many facets of our recovery and in our long-
term growth prospects.
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The projects currently facing Treasury involve important work
regarding tax reform, which I know this committee has taken a
very strong lead in; questions regarding housing finance reform; fi-
nancial regulatory reform; work moving treaties ahead in an impor-
tant way; and, at the same time, doing all of this in a way that
enhances transparency, happens in an accountable way that people
in the public can understand, and puts our economy on a stronger
footing.

The CHAIRMAN. I appreciate you mentioning tax reform, because
I personally believe that is going to help promote economic growth.
And I was very pleased, as I mentioned earlier, at Secretary Lew’s
statement supporting tax reform.

I urge you, if confirmed, to keep that up, because we have to
keep our eye on that ball.

Ms. Schmidtlein, I am a little bit concerned that ITC Chairman
Irving Williamson reportedly informed the USTR last week that it
will take ITC at least 150 days from receiving the full text of an
agreement—that is, a trade agreement, whether it is TTIP or
whether it is the Trans-Pacific Partnership agreement—and that is
going to take a long time.

Just your thoughts on how ITC can speed up that process a little
bit more quickly.

Ms. SCHMIDTLEIN. Thank you.

The CHAIRMAN. Because in the past, we have required reports to
be provided to this committee in about 90 days.

Ms. SCHMIDTLEIN. And you are talking about the section 332 re-
port that they would provide?

The CHAIRMAN. Yes. Right. Right.

Ms. SCHMIDTLEIN. Yes. I would look forward, if confirmed, to
working with my fellow commissioners to understand why this is
taking so long and to ensure that the appropriate resources have
been allocated to those offices so that they can provide the reports
in a more timely manner.

The CHAIRMAN. Because I think these trade agreements are enor-
mously important. They are going to dramatically boost economic
growth in this country.

Ms. SCHMIDTLEIN. Absolutely, and that is one of the statutory re-
sponsibilities of the ITC, to support the policymakers by providing
these types of reports.

The CHAIRMAN. I appreciate that. I just encourage you to double
down a little bit and see what we can do. Thank you.

Senator Hatch?

Senator HATCH. Thank you.

Governor Raskin, when we approach the statutory debt limit, it
becomes important for Congress to know about the state of the
country’s finances, including its cash, public debt issuance, and
how much time can be bought in terms of remaining below the debt
limit when Treasury uses its so-ca